The futures as a derinatives in the financial market is not the real thing, but a standardization contract that can be trade. In reality, we can make use of spot and futures to hedge which can reduce risk, investors can do more or short to speculative, which can lead to the market turmoil. In the year of 1995 the event of "327" let the bond futures closed soon that just listed, after 17 years appear again. Many people hold different opinions about the futures, so the main idea of this paper is studies the risk of futures and risk management. First, we focus on the characteristics、 functions of treasure futures, and discusses the type and source of the risk of futures, second, treasure futures as object to establish a mathematical modle for the research of our country's futures risk. At last come to the conclusion and put forward feasible suggestions according to the domestic market.

